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1H25 Results Out 29t September 2025
HIGH QUALITY FOOD - 12M Performance

HIGH QUALITY FOOD

HIGH QUALITY FOOD Rel. to FTSE All Shares (Reb.)

Reuters code: HQF.MI
Bloomberg code: HQF IM
Performance im 3M 12m
Absolute -9.8% -21.4% -22.1%
Relative -4.8%  -24.4%  -31.8%
12M (H/L) 0.88/0.52
3M Average Volume (th): 21.58

Shareholder Data

No. of Ord shares (mn): 11
Total no. of shares (mn): 11
Mkt Cap Ord (Eu mn): 6
Total Mkt Cap (Eu mn): 6
Mkt Float - Ord (Eu mn): 2
Mkt Float (in %): 24.7%
Main Shareholder:

Simone Cozzi/Adriana Panico 29.6%

Balance Sheet Data

Book Value (Eu mn): 9
BVPS (Eu): 0.80
P/BV: 0.7
Net Financial Position (Eu mn): -12
Enterprise Value (Eu mn): 18

L’Ho.Re.Ca prosegue la propria tendenza negativa nel secondo semestre del 2024
impattando i risultati FY24 di High Quality Food. In risposta a questo, il management
punta a consolidare il proprio posizionamento nei mercati esteri, con relative
aperture di filiali. Iniziamo ad integrare gli effetti ipotetici del V Bando di Filiera nelle
nostre stime, soprattutto dal punto di vista di efficientamento di costi. Aggiorneremo
la nostra valutazione sul titolo a seguito di comunicazioni della Societa sul Bando.
Confermiamo il nostro giudizio favorevole con rating BUY e TP a 1.4 euro.

Risultati FY24. | risultati per il 2024 mostrano una flessione rispetto all'anno
precedente collocandosi al di sotto delle nostre stime. Nel dettaglio: (i) Ricavi a 19.0
milioni di euro (-5.4% YoY | ns. a 21.3 milioni di euro), (ii) VoP a 20.3 milioni di euro (-
12.1% YoY | ns. a 23.8 milioni di euro), (iii) EBITDA a 1.5 milioni di euro (-22.5% YoY |
ns. a 2.6 milioni di euro), (iv) EBIT a 0.8 milioni di euro (-33.7% YoY | ns. a 1.9 milioni
di euro e (v) Utile netto a 0.1 milioni di euro (-79.5% YoY | ns. a 1.1 milioni di euro).
Dal punto di vista del debito, PEN a 8.6 milioni di euro di debito rispetto ai 6.4 milioni
di euro di debito registrati nel 2023.

Guidance. La direzione del management si concentrera sullo sviluppo nei mercati in
cui la Societa ha ancora margini di espansione, con particolare riguardo a quelli
esteri, meno danneggiati dal rallentamento nel mercato Ho.Re.Ca. In quest’ottica,
la Societa e in fase di contrattazione per la trattativa relativa alla locazione di due
magazzini rispettivamente a Vancouver e Madrid per I'apertura di ben due nuove
filiali. Inoltre, con la tendenza positiva registrata nell’aumento delle strutture
hotellerie a Roma, ci aspettiamo una base clienti in espansione per la Societa.

V Bando di Filiera. In data 23 ottobre 2024, HQF S.p.A. e HQF Agricola S.p.A. sono
risultate ufficialmente aggiudicatarie del V Bando di Filiera, parte del PNRR. Grazie
a questo risultato, il gruppo potra beneficiare di ca. 21 milioni di euro, tra contributi
a fondo perduto e finanziamenti agevolati. Segnaliamo che poco fa, il 7 aprile 2025,
scadenza imposta da ISMEA, ente erogatore delle risorse, la Societa ha presentato
il proprio piano di crescita a seguito della vittoria del V Bando di Filiera. Ricordiamo
che ISMEA dovra impiegare (i) la meta dei fondi entro meta del 2025 e (ii) il resto
dei fondi entro meta 2026.

Stime. A seguito del rallentamento visto nel FY24 ed un mercato in flessione,
abbassiamo le nostre stime per il prossimo triennio ‘25/°26/'27. Cio nonostante,
rimaniamo ottimisti intorno alle risorse del PNRR e ad una base clienti in espansione.
Per questo motivo, iniziamo ad ipotizzare alcuni effetti del V Bando di Filiera,
soprattutto dal punto di vista di investimenti che possano portare a minori incidenze
di costi (OpEx che passa da ca. 92% del VoP nel 2024 al ca. 86% del VoP nel 2027).

BUY, TP a 1.4€ confermato. Si ribadisce giudizio favorevole sul titolo confermando
il nostro target e raccomandazione. Oltre alla valutazione favorevole ottenuta
attraverso un’analisi DCF, rimaniamo ottimisti sulle risorse del Bando e cio che esso
puo rappresentare per la crescita della Societa.

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 20 19 21 23 25
EBITDA Adj (Eu mn) 2 2 2 3 4
Net Profit Adj (Eu mn) 1 0 1 1 1
EPS New Adj (Eu) 0.057 0.012 0.057 0.107 0.109
EPS Old Adj (Eu) 0.057 0.096 0.129 0.165 0.188
DPS (Eu) 0.000 0.000 0.000 0.000 0.000
EV/EBITDA Adj 8.8 10.8 8.3 8.9 6.5
EV/EBIT Adj 15.0 21.6 125 12.8 11.9
P/E Adj 9.7 47.4 9.6 5.1 5.1
Div. Yield 0.0% 0.0% 0.0% 0.0% 0.0%
Net Debt/EBITDA Adj 3.2 5.6 5.5 6.9 5.0
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HIGH QUALITY FOOD - Key Figures

Profit & Loss (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 20 20 19 21 23 25
EBITDA 1 2 2 2 3 4
EBIT 1 1 1 1 2 2
Financial Income (charges) -0 -0 -1 -1 -1 -1
Associates & Others 0 0 0 0 0 0
Pre-tax Profit 0 1 0 1 2 2
Taxes -0 -0 -0 -0 -0 -0
Tax rate -8.7% -24.5% -47.7% -24.5% -24.5% -24.5%
Minorities & Discontinued Operations 0 0 -0 0 0 0
Net Profit 0 1 0 1 1 1
EBITDA Adj 2 2 2 2 3 4
EBIT Adj 1 1 1 1 2 2
Net Profit Adj 0 1 0 1 1 1
Per Share Data (Eu) 2022A 2023A 2024A 2025E 2026E 2027E
Total Shares Outstanding (mn) - Average 9 11 11 11 11 11
Total Shares Outstanding (mn) - Year End 9 11 11 11 11 11
EPS f.d 0.039 0.052 0.014 0.052 0.096 0.098
EPS Adj f.d 0.041 0.057 0.012 0.057 0.107 0.109
BVPS f.d 0.550 0.802 0.745 0.796 0.893 0.990
Dividend per Share ORD 0.000 0.000 0.000 0.000 0.000 0.000
Dividend per Share SAV 0.000 0.000 0.000 0.000 0.000 0.000
Dividend Payout Ratio (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cash Flow (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Gross Cash Flow 1 2 1 1 2 3
Change in NWC -2 -3 -3 -2 -1 -2
Capital Expenditure -1 -1 -0 -3 -11 -0
Other Cash Items 0 0 0 0 0 0
Free Cash Flow (FCF) -1 -0 -2 -0 1 1
Acquisitions, Divestments & Other Items 0 0 0 0 0 0
Dividends 0 0 0 0 0 0
Equity Financing/Buy-back 3 2 0 0 0 0
Change in Net Financial Position 1 0 -2 -3 -10 1
Balance Sheet (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Total Fixed Assets 4 4 4 6 17 15
Net Working Capital 8 11 14 15 16 18
Long term Liabilities -1 -1 -1 -1 -1 -1
Net Capital Employed 11 14 17 21 32 32
Net Cash (Debt) -7 -6 9 -12 22 21
Group Equity 5 8 8 9 10 11
Minorities -0 -0 0 0 0 0
Net Equity 5 8 8 9 10 11
Enterprise Value (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Average Mkt Cap 12 11 8 6 6 6
Adjustments (Associate & Minorities) 0 0 0 0 0 0
Net Cash (Debt) -7 -6 -9 -12 -22 -21
Enterprise Value 19 17 17 18 28 27
Ratios (%) 2022A 2023A 2024A 2025E 2026E 2027E
EBITDA Adj Margin 10.3% 9.9% 8.1% 10.2% 14.1% 16.5%
EBIT Adj Margin 4.0% 5.8% 4.1% 6.8% 9.7% 8.9%
Gearing - Debt/Equity 137.6% 79.4% 103.1% 134.5% nm 188.3%
Interest Cover on EBIT 2.3 2.5 1.5 2.4 3.6 35
Net Debt/EBITDA Adj 3.3 3.2 5.6 5.5 6.9 5.0
ROACE* 7.8% 9.0% 4.9% 7.7% 8.2% 7.1%
ROE* 12.2% 9.8% 1.6% 7.4% 12.5% 11.3%
EV/CE 1.9 14 1.1 1.0 1.1 0.8
EV/Sales 1.0 0.9 0.9 0.8 1.2 1.1
EV/EBITDA Adj 9.3 8.8 10.8 8.3 8.9 6.5
EV/EBIT Adj 24.0 15.0 21.6 12.5 12.8 11.9
Free Cash Flow Yield -22.4% -6.7% -32.3% -6.8% 23.4% 17.0%
Growth Rates (%) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 29.7% 2.9% -5.4% 13.2% 4.8% 13.0%
EBITDA Adj nm -1.2% -22.5% 41.8% 45.0% 32.5%
EBIT Adj nm 49.3% -33.7% 89.0% 50.6% 3.8%
Net Profit Adj nm 73.3% -79.5% 393.7% 86.7% 1.7%
EPS Adj nm 37.5% -79.5% 393.7% 86.7% 1.7%
DPS

*Excluding extraordinary items Source: Intermonte SIM estimates
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Commento ai Risultati

Sintesi. Lunedi 31 marzo 2025, a mercati chiusi, High Quality Food ha pubblicato i propri risultati per il
2024. | numeri hanno registrato una flessione rispetto all’anno precedente e sono stati al di sotto delle
nostre aspettative.

Ricavi a 19.0 milioni di euro (-5.4% YoY | ns. a 21.3 milioni di euro, -11.0% rispetto al dato divulgato).

Ripartizione del fatturato per area geografica: 12.6 milioni di euro in Italia, 5.4 milioni di euro in
Europa e 1 milione di euro nel resto del mondo.

Ripartizione per categorie merceologiche: Carne incide per il 41% sul totale dei ricavi, formaggi
per il 10%, prodotti ittici per il 7% e salumi per il 7%, frutta per il 3%, pasta per il 3%, pane per il
3%, olio per il 3%, dolci per il 2% e altri prodotti per il restante 21%.

Valore della Produzione a 20.3 milioni di euro (-12.1% YoY | ns. a 23.8 milioni di euro, -14.8% rispetto
al dato divulgato)

EBITDA a 1.5 milioni di euro (-22.5% YoY | ns. a 2.6 milioni di euro, -40.0% rispetto al dato divulgato).
EBITDA margin a 8.1%, rispetto alla nostra stima del 12.0%.

EBIT a 0.8 milioni di euro (-33.7% YoY | ns. a 1.9 milioni di euro, -58.5% rispetto al dato divulgato).

Utile Netto a 0.1 milioni di euro (-80.5% YoY | ns. a 1.1 milioni di euro, -87.9% rispetto al dato
divulgato).

High Quality Food — FY24 Income Statement & Websim Corporate Estimates (€ mn)

Income Statement 1H23A 2H23A FY23A 1H 24A | 2H 24A | YoY (%) | FY 24A | YoY (%) 2H24A Est. A/E(%) FY24AEst. A/E(%)
| Total Revenues 9.2 10.8 20.1 9.7 9.3 -14.3% 19.0 -5.4% 11.6 -20.2% 21.3 -11.0%
Other Revenues 11 1.9 3.0 0.8 0.5 1.3 1.7 2.5
| Value of Production 10.4 12.7 23.1 10.6 9.7 -23.2% 20.3 -12.1% 13.3 -26.6% 23.8 -14.8%
Operating Expenses (9.6) (11.5) (21.1) (9.4) (9.4) (18.8) (11.9) (21.3)
| EBITDA 0.8 1.2 2.0 1.2 0.3 -70.6% 1.5 -22.5% 1.4 -75.3% 2.6 -40.0%
EBITDA Margin (%) 9.1%  10.6%  9.9% 12.4% | 3.6% 8.1% 11.8% 12.0%
D&A and Provisions (0.3) (0.6) (0.8) (0.3) (0.4) (0.8) (0.4) (0.7)
| EBIT 0.6 0.6 1.2 0.9 (0.1) nm 0.8 -33.7% 1.0 nm 1.9 -58.5%
EBIT Margin 6.2% 5.4% 5.8% 8.9% -1.0% 4.1% 8.5% 8.7%
Financial Income (Expenses)  (0.1) (0.2) (0.3) (0.2) (0.3) (0.5) (0.2) (0.4)
| EBT 0.5 0.4 0.8 0.6 (0.4) nm 0.2 -70.4% 0.8 nm 1.4 -82.6%
Pre-Tax Margin 5.0% 3.5% 4.2% 6.5% -4.1% 1.3% 6.9% 6.7%
Taxes (0.0) (0.2) (0.2) (0.2) 0.1 (0.1) (0.2) (0.4)
| Net Income 0.4 0.2 0.6 0.4 (0.3) nm 0.1 -79.5% 0.6 nm 11 -87.9%
Net Margin 4.5% 2.0% 3.2% 4.4% -3.2% 0.7% 5.6% 5.0%
Parent Company
Shareholders 0.4 0.2 0.6 0.4 (0.3) 0.2 0.6 1.0
Minority Shareholders (0.0) 0.1 0.1 (0.0) (0.0) (0.0) 0.1 0.1

Source: Websim Corporate estimates



Dal punto di vista di stato patrimoniale, segnaliamo:

Il capitale circolante netto a 13.6 milioni, rispetto alla nostra stima di 12.9 milioni, principalmente
attribuibili all'incremento nelle rimanenze e crediti commerciali.

PFN a 8.6 milioni di euro di debito netto, rispetto ai 6.4 milioni del 2023), principalmente attribuibile
al POC di due milioni di euro erogato da ISMEA.

Patrimonio netto a 8.4 milioni di euro, rispetto agli 8 milioni del 2023.

High Quality Food — FY24 Balance Sheet & Websim Corporate Estimates (€ mn)

Balance Sheet 1H 23A FY23A 1H 24A | FY 24A FY 24A Est.
Fixed Assets 3.9 4.3 4.2 4.0 4.2
Inventory 6.0 7.7 8.5 8.8 9.6
Trade Receivables 6.9 6.7 8.4 8.4 7.2
Trade Payables (4.5) (4.1) (4.2) (3.7) (4.3)
Trade Working Capital 8.4 104 12.7 13.5 12,5
Other Current Assets 1.8 14 11 11 1.5
Other Current Liabilities (1.0) (1.0) (1.1) (1.0) (1.1)
Net Working Capital 9.1 10.8 12.7 13.6 12.9
Other non-current assets

(liabilities) (0.6) (0.6) (0.8) (0.6) (0.6)
Net Invested Capital 12.4 14.4 16.1 17.0 16.5
Net Equity 7.5 8.0 8.6 8.4 9.1
Net Cash (Debt) (4.9) (6.4) (7.6) (8.6) (7.4)
NFP/EBITDA (x) -5.90x  -3.22x -6.35x | -5.59x -2.89x

Source: Websim Corporate estimates
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Revisione delle Stime

Sintesi. Aggiorniamo le nostre stime a seguito dei risultati FY24 e la tendenza riscontrata nel mercato
Ho.Re.Ca. Nel dettaglio:

Ricavi che si abbassano del -9.4%/-14.8%/-13.7% per il triennio ‘25/'26/'27.

EBITDA che varia del -27.4%/-10.0%/+6.6% per il triennio ‘25/'26/'27.

High Quality Food — FY24 Results & Websim Corporate Estimates for 2025-2027 (€ mn)

NEW oLD NEW/OLD (%)
€mn FY 24A FY25E FY26E FY 27E FY25E FY26E FY27E FY 25E FY 26E FY 27E
Total Revenues 19.0 21.5 22.5 25.5 23.7 26.4 29.5 -9.4% -14.8%  -13.7%
Other Revenues 13 15 15 15 2.5 2.5 2.5
Value of Production 20.3 23.0 24.0 27.0 26.2 28.9 32.0 -12.3%  -17.0%  -15.8%
Operating Expenses (18.8) (20.8) (20.9) (22.8) (23.2) (25.4) (28.1)
EBITDA 1.5 2.2 3.2 4.2 3.0 3.5 3.9 -27.4%  -10.0% 6.6%
EBITDA Margin (%) 8.1% 10.2% 14.1% 16.5% 12.7% 13.3% 13.4%
D&A and Provisions (0.8) (0.7) (1.0) (1.9) (0.7) (0.7) (0.8)
EBIT 0.8 1.5 2.2 2.3 2.3 2.8 3.2 -36.6% -21.3% -28.3%
EBIT Margin 4.1% 6.8% 9.7% 8.9% 9.7%  10.5% 10.8%
Financial Income (Expenses) (0.5) (0.6) (0.6) (0.7) (0.4) (0.3) (0.4)
EBT 0.2 0.9 1.6 1.6 1.9 2.5 2.8 -55.8% -35.8% -42.7%
Pre-Tax Margin 1.3% 4.0% 7.1% 6.4% 8.1% 9.4% 9.6%
Taxes (0.1) (0.2) (0.4) (0.4) (0.5) (0.6) (0.7)
Net Income 0.1 0.6 1.2 1.2 1.4 1.9 21 -55.5% -35.3% -42.3%
Net Margin 0.7% 3.0% 5.3% 4.8% 6.1% 7.0% 7.2%
Parent Company Shareholders 0.2 0.6 11 11 13 1.7 19
Minority Shareholders (0.0) 0.1 0.1 0.1 0.1 0.2 0.2

Source: Websim Corporate estimates

A seguito degli ultimi risultati, rivediamo al ribasso le nostre aspettative per il triennio 2025-2027. Entro
la meta del 2025, ISMEA dovra impiegare il 50% dei fondi previsti dal V Bando di Filiera. Ci attendiamo
quindi un primo miglioramento della marginalita gia nel breve termine, con un EBITDA in crescita da 1.5
milioni di euro nel 2024 a 2.2 milioni di euro nel 2025 (+41.8% YoY).

Riteniamo tuttavia che il vero punto di svolta sara il 2026. In quest’anno, stimiamo che inizieranno a
manifestarsi concretamente gli effetti delle iniziative avviate nel 2025, grazie a (i) una tempestiva
applicazione dei fondi gia ricevuti e (ii) Al concretizzarsi delle attivita di integrazione di Filiera avviate con
lo strumento POC. Di conseguenza, prevediamo un deciso incremento della marginalita, con un EBITDA
margin in crescita dal 10.2% del 2025 al 14.1% nel 2026. Pur trattandosi di valori assoluti inferiori rispetto
alle nostre precedenti previsioni, tale incremento dell’EBITDA margin conferma I'efficacia delle misure
supportate dal Bando (vs. precedente stima 2026: 13.3%).

112027 rappresenta infine 'anno del duplice effetto positivo: da un lato 'aumento dei ricavi, trainato dagli
investimenti ormai a regime, con una crescita top-line prevista superiore al 10% YoY; dall’altro, un
ulteriore miglioramento della marginalita grazie alla progressiva riduzione dei costi operativi. Tuttavia,
evidenziamo che il piano di investimenti stimato comportera un livello significativo di ammortamenti.
Nonostante cio, riteniamo che la Societa sara in grado di assorbirli efficacemente, proseguendo nel
percorso di crescita anche a livello di bottom line.
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Conclusioni di Investimento

Infine, confermiamo il nostro giudizio positivo sul titolo High Quality Food con una raccomandazione di
BUY, con un TP di €1.4/azione invariato.

Oltre alle nostre valutazioni che portano ad un investment case attraente, la nostra visione positiva sul
titolo continua ad essere sostenuta dall’equity story della Societa, che poggia su un progetto di
agroindustria di successo, ora sostenuto dalle risorse del PNRR che sara un catalizzatore principale per
I’'andamento della Societa.
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Company in Brief

Descrizione della Societa Management Azionisti

Fondata nel 2003 a Roma, High Quality Food [HQF-IT] si Chairman & CEO: Simone Cozzi Simone Cozzi 29.6%
specializza nella produzione, trasformazione, interpretazione, e Direttrice Amm. & HR: Adriana Panico Adriana Panico 29.6%
distribuzione di prodotti alimentari di alta gamma nel mercato CFO: Daniel Nahum Francesco Paltoni 4.1%

, ) . - ) ) o o
:.ell altad.rlstc.)raz.lone. La gammaldzl. g.rod.c;ttl.offe:.l Spé:.la in Amministratore HQF Societa Agricola: Merc;to| 36.7047
|verse. irezioni, e vant.a un cana (.2 ¢ i distribuzione diversificato Francesco Paltoni Me: |0.anum SGR 6.0%
geograficamente, con diverse localita europee ed extra-europee. Algebris Inv. 5.9%
Punti di forza/Opportunita Rischi/Debolezze
= Player importante nel mercato di alta gamma di food service = (Ciclicita del mercato di riferimento
®  Unicita del portafoglio prodotti ®  Ridotta capitalizzazione di mercato
= Qualita e tracciabilita dei prodotti offerti = Ambiente altamente competitivo
®  Lanatura agroindustriale della Societa
® 30 aziende nella Rete Agricola per produzioni esclusive
®  |mportanti capacita di stoccaggio attraverso i magazzini sul
territorio italiano (Roma e Milano)
High Quality Food — 2021-2027 Revenue Evolution by Client (€ mn) High Quality Food — 2021-2027 Active Clients (#); Revenue per Active Client (€, k)
W B2B Segment B2C Segment = B2B Segment B2C Segment
28.3 07
26.2 '
22.5
20.1 19.0 215
. 0. o, d D4,
18.2
2023 2024 2025 2026 2027 2028
Source: Websim Corporate on Company data Source: Websim Corporate on Company data
High Quality Food — 2021-2027 Revenue Evolution by Client (€ mn) High Quality Food — 2021-2027 Active Clients (#); Revenue per Active Client (€, k)
BN EBITDA e EBITDA Margin 40.0 10.0%
8.0%
6.0 16.0% 300
0,
5.0 42 0.0 6.0%
3.7 11.0% : .
4.0 3.2 4.0%
30 ,g 2.2 6.0% 10.0 2.0%
1.5
2.0 — —_ - - - -
1.0% h 0.0%
1.0 . 2023 2024 2025 2026 2027 2028
- -4.0%
2023 2024 2025 2026 2027 2028 I EBIT Average Capital Employed e RoACE
Source: Websim Corporate on Company data Source: Websim Corporate on Company data
High Quality Food — 2021-2027 Adj. EBITDA (€ mn); Adj. EBITDA Margin (%) High Quality Food — 2021-2027 Net Debt; Net Equity Evolution (€ mn)
EE Net Income e Profit Margin mmm Net Cash (Debt) — emss=Cash Conversion Rate
1.5 5.0% - 10.0%
o 4.0% (5.0) I I 5.0%
. 3.0% (10.0) 0.0%
2.0%
0.5 (15.0) -5.0%
1.0%
i 0.0% (20.0) -10.0%
2023 2024 2025 2026 2027 2028 (25.0) -15.0%
Source: Websim Corporate on Company data Source: Websim Corporate on Company data
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DETAILS ON STOCKS RECOMMENDATION

Stock NAME HIGH QUALITY FOOD

Current Recomm: BUY Previous Recomm: BUY
Current Target (Eu): 1.40 Previous Target (Eu): 1.40
Current Price (Eu): 0.55 Previous Price (Eu): 0.69

Date of report: 28/04/2025 Date of last report: 01/10/2024




® 'Intermonte

DISCLAIMER (for more details go to DISCLAIMER)

IMPORTANT DISCLOSURES

The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may be shared with third parties
without authorisation from Intermonte.

This report is directed exclusively at market professional and other institutional investors (Institutions) and is not for distribution to person other than “Institution” (“Non-Institution”), who should not rely on this material. Moreover, any
investment or service to which this report may relate will not be made available to Non-Institution.

The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by Intermonte. In the event that there be any doubt as to their reliability,
this will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering “recommendations” and is not intended nor should it be construed as a
solicitation to buy or sell securities.

This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under LEGAL NOTICES. Valuations and recommendations can be found in the text of the most recent research and/or reports on the companies in
question. For a list of all recommendations made by Intermonte on any financial instrument or issuer in the last twelve months consult the web page CUSTOMER AREA.

Intermonte distributes research and engages in other approved activities with respect to Major U.S. Institutional Investors (“Majors”) and other Qualified Institutional Buyers (“QIBs”), in the United States, via Plural Securities LLC under
SEC 15a-6 guidelines. Intermonte is not registered as a broker dealer in the United States under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is not a member of the Securities Investor Protection Corporation
(“SIPC”). Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of SIPC.

ANALYST CERTIFICATION

For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal views about any or all of the subject issuer (s) or
securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.

The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s corporate finance activities,
although this is minimal in comparison to that generated by brokerage activities.

Intermonte’s internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate Finance sector and the Research Department is prohibited, as is the
exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made.

The analyst responsible for the report is not a) a resident of US; b) an associated person of a U.S. broker-dealer; c) supervised by a supervisory principal of a U.S. broker-dealer. This Research Report is distributed in the U.S. through Plural
Securities LLC, 950 3rd Ave, Suite 1702, NY 10022, USA.

GUIDE TO FUNDAMENTAL RESEARCH

The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows:

= Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM)

= Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales.

= Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio
value are used

= For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB)

Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 4.0% and a risk premium of 5.5%

are being used.

Frequency of research: quarterly.

Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow.

A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published.

Explanation of our ratings system:

BUY: stock expected to outperform the market by over 25% over a 12 month period;

OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period;

NEUTRAL: stock performance expected at between +10% and — 10% compared to the market over a 12 month period;

UNDERPERFORM: stock expected to underperform the market by between —10% and -25% over a 12 month period;

SELL: stock expected to underperform the market by over 25% over a 12 month period.

Prices: The prices reported in the research refer to the price at the close of the previous day of trading

CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS

Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.
As at 31 March 2025 Intermonte’s Research Department covered 131 companies.

As of today Intermonte’s distribution of stock ratings is as follows:

BUY: 32.59 %
OUTPERFORM: 37.78%
NEUTRAL: 29.63 %
UNDERPERFORM 00.00 %
SELL: 00.00 %

As at 31 March 2025 the distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (74 in total) is as follows:

BUY: 52.70%
OUTPERFORM: 29.73 %
NEUTRAL: 17.57 %
UNDERPERFORM 00.00 %
SELL: 00.00 %

CONFLICT OF INTEREST

In order to disclose its possible conflicts of interest Intermonte SIM states that:

Intermonte acts as financial advisor to Banco BPM in the context of the offer promoted by UniCredit

Intermonte acts as ECM advisor to Banca Ifis in the offer promoted on illimity Bank

Intermonte acted as financial advisor to Retex S.p.A. - Societa Benefit in relation to the voluntary public tender offer launched on Alkemy S.p.A.

Intermonte SIM is acting as counterparty to WIIT Fin S.r.l. in connection with call and put options having WIIT S.p.A. shares and dividends as reference underlying

Intermonte SIM S.p.A. operates or has operated in the last 12 months as the person in charge of carrying out the share buyback plan approved by the shareholders' meeting of ABITARE IN, ANIMA HOLDING, CIVITANAVI SYSTEMS,
CYBEROO, EL.EN., ELICA, INTRED, PHARMANUTRA, SERVIZI ITALIA, SESA, TMP GROUP, UNIDATA, WEBUILD

Intermonte SIM S.p.A. provides or has provided corporate brokerage services to ALLCORE, ALMAWAVE, ANTARES VISION, AQUAFIL, AVIO, CASTA DIVA GROUP, CUBE LABS, CYAGATE, CYBEROO, DIGITOUCH, DOMINION HOSTING HOLDING,
ELICA, ENERGY, ESPRINET, EVISO, FINE FOODS & PHARMACEUTICALS NTM, FRANCHI UMBERTO MARMI, G.M. LEATHER, GPI, GREEN OLEO, GREENTHESIS, HIGH QUALITY FOOD, IGD, IKONISYS SA, ISCC FINTECH, ITALIAN EXHIBITION GROUP,
LEMON SISTEMI, LUVE, MAPS, MARE ENGINEERING GROUP, NEODECORTECH, NOTORIOUS PICTURES, REDFISH LONGTERM CAPITAL, REVO INSURANCE, REWAY GROUP, SERI INDUSTRIAL, SG COMPANY, SPINDOX, STAR7, TALEA GROUP,
ULISSE BIOMED, XENIA HOTELLERIE SOLUTION, Zest Group SpA in the last 12 months

Intermonte SIM S.p.A. operates or has operated in the last 12 months as Financial Content Provider on the company ALLCORE, ALMAWAVE, B&C SPEAKERS, BANCA SISTEMA, BIFIRE, CASTA DIVA GROUP, CLEANBNB, COFLE,
CROWDFUNDME, CUBE LABS, CYBEROO, DIGITOUCH, DOMINION HOSTING HOLDING, EDILIZIACROBATICA, ELES, ENERGY, EVISO, FAE TECHNOLOGY, FIERA MILANO, FILA, FOPE, G.M. LEATHER, GREEN OLEO, HIGH QUALITY FOOD, IGD,
IKONISYS SA, INTERCOS, INTRED, ISCC FINTECH, LEMON SISTEMI, MAPS, MARE ENGINEERING GROUP, MASI AGRICOLA, MISITANO & STRACUZZI SPA, NEODECORTECH, NOTORIOUS PICTURES, OLIDATA, OSAI AUTOMATION SYSTEM, RACING
FORCE, REDFISH LONGTERM CAPITAL, RETI, SCIUKER FRAMES, SG COMPANY, SIMONE, SOLID WORLD GROUP, SPINDOX, TALEA GROUP, TAMBURI, TINEXTA, TMP GROUP, TPS, ULISSE BIOMED, XENIA HOTELLERIE SOLUTION, Zest Group SpA
Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of intermediary i in the public and/or offer ti ion of GROWENS, SAES GETTERS, TINEXTA

Intermonte SIM S.p.A. operates or has operated in the last 12 months as liquidity provider of BANCA SISTEMA, Zest Group SpA

Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of financial advisor for AQUAFIL, BANCA IFIS, BANCO BPM, MAIRE, RETEX SPA, TINEXTA

Intermonte SIM S.p.A. operates or has operated in the last 12 months as market maker on financial instruments with underlying shares issued by A2A, AMPLIFON, AZIMUT, BANCA IFIS, BANCA MEDIOLANUM, BANCO BPM, BCA MPS, BCA
POP SONDRIO, BFF BANK, Bper Banca, BREMBO, BUZZI, CAMPARI, DANIELI & C, DIASORIN, ENEL, ENI, ERG, FERRARI, FINECOBANK, INDUSTRIE DE NORA, INTERPUMP GROUP, INTESA SANPAOLO, INWIT, IREN, ITALGAS, IVECO GROUP,
LEONARDO, LOTTOMATICA GROUP, MEDIOBANCA, MFE B, MONCLER, MONDADORI EDIT., NEXI, OVS, PIRELLI & C, POSTE ITALIANE, PRYSMIAN, SAIPEM, SESA, SNAM S.p.A., STELLANTIS, STMICROELECTRONICS, TECHNOGYM, TECHNOPROBE,
TELECOM ITALIA, TELECOM ITALIA R, TENARIS, TERNA, UNICREDIT, UNIPOL, WEBUILD

Intermonte Sim S.p.A. has or had in the last 12 months a marketing contract on instruments issued by BARCLAYS, BNP PARIBAS, GOLDMAN SACHS GROUP INC, LEONTEQ, MAREX FINANCIAL, MEDIOBANCA, MORGAN STANLEY, NATIXIS,
SOCIETE GENERALE, UNICREDIT, VONTOBEL N, WISDOMTREE IRELAND LIMITED

Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of specialist on financial instruments issued by ABITARE IN, ALKEMY, BANCA IFIS, BANCA SISTEMA, CIVITANAVI SYSTEMS, COFLE, CYBEROO, DIGITOUCH,
EL.EN., EMAK, ENERGY, GREENTHESIS, MISITANO & STRACUZZI SPA, MONDADORI EDIT., OLIDATA, OMER, PHARMANUTRA, QF ALPHA IMM, REPLY, SAES GETTERS, SERVIZI ITALIA, SESA, SG COMPANY, SOMEC, SYS-DAT, TAMBURI, TESMEC,
THE ITALIAN SEA GROUP, TINEXTA, TMP GROUP, TXT E-SOLUTIONS, UNIDATA, WIIT with the obligation to disseminate studies

Intermonte SIM S.p.A. plays or has played in the last 12 months the role of sponsor for UNIDATA S.p.A.

Intermonte SIM SpA holds net long or short positions in excess of 0.5% of the overall share capital in the following issuers:

Emittente [ % [ Long/short |

© Copyright 2025 by Intermonte SIM - All rights reserved

It is a violation of national and international copyright laws to reproduce all or part of this publication by email, xerography, facsimile or any other means. The Copyright laws impose heavy liability for such infringement. The Reports of
Intermonte SIM are provided to its clients only. If you are not a client of Intermonte SIM and receive emailed, faxed or copied versions of the reports from a source other than Intermonte SIM you are violating the Copyright Laws. This
document is not for attribution in any publication, and you should not disseminate, distribute or copy this e-mail without the explicit written consent of Intermonte SIM.

INTERMONTE will take legal action against anybody transmitting/publishing its Research products without its express authorization.

INTERMONTE Sim strongly believes its research product on Italian equities is a value added product and deserves to be adequately paid.

Intermonte Sim sales representatives can be contacted to discuss terms and conditions to be supplied the INTERMONTE research product.

INTERMONTE SIM is MIFID compliant - for our Best Execution Policy please check our Website MiFID
Further information is available


https://www.intermonte.it/en/customer-area/disclaimer.html
http://www.intermonte.it/
http://www.intermonte.it/MiFID

	Commento ai Risultati
	Revisione delle Stime
	Conclusioni di Investimento
	Company in Brief

